Independent Auditor’s Review Report on the quarterly and year to date Unaudited
Financial Results pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

Review report to
The Board of Directors,
SIEL Financial Services Limited
New Delhi
1. We have reviewed the accompanying statement of unaudited financial results of SIEL Financial
Services Limited (“the Company”) for the quarter and nine months ended December 31, 2020
(the Statement’) attached herewith, being prepared by the company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the "Listing Regulations").
2. The preparation of the Statement in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34)
prescribed under Section 133 of the Companies Act, 2013 (‘the Act’), as amended, read with
relevant rules issued thereunder and other accounting principles generally accepted in India,
is the responsibility of the Company's management and has been approved by the Board of
Directors. Our responsibility is to express a conclusion on the Statement based on our review.
3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410,
‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’
issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review is limited primarily to inquiries of company personnel and
analytical procedures applied to financial data and thus provides less assurance than an audit.
We have not performed an audit and accordingly, we do not express an audit opinion.
Basis of Qualified Conclusion
4. We draw attention to the fact that:
a. The Company is not allowed to carry Non-Banking Financial Business due to rejection of its

application by the Reserve Bank. However, presently the operations of the Company are
restricted to realization of debtors and advances and interest income on investments.
b. The Company has incurred a net loss of Rs 311 thousand for the quarter ended December

31, 2020 resulting in accumulated loss of Rs 1,60,011 thousand as on that date which has
completely eroded the net worth of the Company. The Company had been reporting
negative operating cash flows for few years which have also contributed to constraints of
working capital. These conditions have resulted into acute working capital deficit and have
casted material uncertainty on functioning of the Company.
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As stated by the management, the accounts of the Company have been prepared on a “going
concern” basis as the management is hopeful that adequate finance and opportunities would
be available in the foreseeable future to enable the Company to start operating on a
profitable basis. In view of the above, the accounts of the Company have been prepared on a
going concern basis and do not include any adjustments relating to the recoverability and
classification of recorded assets or classification of liabilities that may be necessary if the
Company is unable to continue as going concern.
Qualified Conclusion
5. Based on our review conducted as per para 3 above and except for the possible effects of our
comments in para 4 above, nothing further has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with recognition and measurement
principles laid down in the applicable Indian Accounting Standards i.e. ‘Ind AS’ prescribed under
Section 133 of the Act as amended, read with relevant Rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the information required
to be disclosed in terms of Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.
Emphasis of Matter
6. We draw attention to note no 5 to the Statement wherein it is mentioned that as on December
31, 2020, the public shareholding in the Company was 6.44%. However, as per Securities and
Contracts Regulation Rules 1957 (SCRR), Minimum Public Shareholding (MPS) must be 25%.
Accordingly, the Holding Company has subsequently sold 18.56% of its shareholding through
"Offer For Sale" dated January 18, 2021.
Our conclusion is not modified in respect of this matter.

For S.S. KOTHARI MEHTA & COMPANY
Chartered Accountants
Firm’s Registration No. 000756N
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